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7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� +FGPVKH[�VGUV�GSWKROGPV�WUGF�KP�HKGNF�GZCOKPCVKQPU�QH�XGJKENG�VCPM�OGVGTU�

�� &GUETKDG�VJG�UGNGEVKQP�CPF�UGVWR�QH�C�NCTIG�ECRCEKV[�RTQXGT�

�� &GUETKDG�VJG�UVGRU�KP�RGTHQTOKPI�C�VGUV�OGCUWTGOGPV�WUKPI�C�NCTIG�ECRCEKV[�RTQXGT�

�� 7PFGTUVCPF�VJG�WUG�QH�QHHKEKCN�TGRQTV�HQTOU�WUGF�D[�[QWT�LWTKUFKEVKQP�HQT�GZCOKPCVKQPU�QH�XGJKENG�VCPM
OGVGTU�

�� &GUETKDG�UCHGV[�RTQEGFWTGU�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�KP�VJG�HKGNF�

+0641&7%6+10

$GHQTG�[QW�EQPFWEV�C�HKGNF�GZCOKPCVKQP�QH�CP[�YGKIJKPI�QT�OGCUWTKPI�FGXKEG��C�PWODGT�QH�VCUMU�OWUV�DG
RGTHQTOGF�VQ�CUUWTG�VJCV�VJG�GZCOKPCVKQP�YKNN�DG�RGTHQTOGF�GHHKEKGPVN[��CEEWTCVGN[��CPF�UCHGN[�

! ;QW�OWUV�MPQY�YJGTG�CPF�YJCV�[QW�CTG�IQKPI�VQ�DG�GZCOKPKPI�

! ;QW�OWUV�PQVKH[� VJG�QRGTCVQT�CPF�OCMG�CTTCPIGOGPVU� HQT�CEEGUU� VQ� VJG�FGXKEG
U�� CPF
PGGFGF�CUUKUVCPEG�VJCV�YKNN�PQV�ECWUG�CP�WPTGCUQPCDNG�FKUTWRVKQP�QH�VJG�DWUKPGUU�

! ;QW�OWUV�UGNGEV�VJG�RTQRGT�VGUV�GSWKROGPV�

! ;QW� OWUV� FGVGTOKPG� YJCV� GZCOKPCVKQP� RTQEGFWTGU� CTG� CRRTQRTKCVG� CPF� CP[� URGEKCN
EKTEWOUVCPEGU�VJCV�OKIJV�TGSWKTG�URGEKCN�RTQEGFWTGU�

! ;QW�OWUV�DG�RTGRCTGF�YJGP�[QW�CTTKXG�CV� VJG� VGUV� UKVG� VQ�EQPFWEV� VJG�GZCOKPCVKQP�CU
GZRGFKVKQWUN[�CU�RQUUKDNG�YKVJQWV�EQORTQOKUKPI�VJG�CEEWTCE[�QT�GSWKV[�QH�VJG�GZCOKPCVKQP�

6JG�HKTUV�QH�VJGUG�KVGOU����YJGTG�CPF�YJCV�VQ�GZCOKPG����OC[�DG�FGVGTOKPGF�RTKOCTKN[�D[�[QWT�UWRGTXKUQTU�
YJQ�CTG�IGPGTCNN[�TGURQPUKDNG�HQT�RNCPPKPI�VJG�QXGTCNN�RTQITCO�QH�YGKIJVU�CPF�OGCUWTGU�GPHQTEGOGPV�HQT
[QWT�LWTKUFKEVKQP���6JG�UEJGFWNGU�VJG[�FGXGNQR�YKNN�DG�DCUGF�WRQP�C�PWODGT�QH�HCEVQTU��KPENWFKPI�VJG
GEQPQOKE�KORCEV�QH�RCTVKEWNCT�FGXKEGU�KP�VJG�OCTMGVRNCEG��EQORNCKPVU�HTQO�VJG�RWDNKE��VJG�EQORNKCPEG
JKUVQT[�QH�RCTVKEWNCT�V[RGU�QH�FGXKEGU�QT�RCTVKEWNCT�QRGTCVQTU��CPF�UQ�QP���6JG�VKOG�QH�[GCT�OC[�CNUQ�DG�C
HCEVQT�KP�UQOG�ECUGU���(QT�GZCORNG��OQUV�LWTKUFKEVKQPU�UEJGFWNG�GZCOKPCVKQPU�QH�XGJKENG�VCPM�OGVGTU�VJCV
CTG�WUGF�D[�TGVCKN�JQOG�JGCVKPI�QKN�UGTXKEGU�HQT�VJG�UWOOGT�OQPVJU��UQ�CU�PQV�VQ�FKUTWRV�UGTXKEG�FWTKPI�VJG
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JGCVKPI�UGCUQP���#FFKVKQPCNN[��CFXCPEG�UEJGFWNKPI�KU�IGPGTCNN[�TGSWKTGF�HQT�XGJKENG�VCPM�OGVGTU�UKPEG�VJQUG
FGXKEGU�CTG�OQXGF�HTQO�NQECVKQP�VQ�NQECVKQP�FWTKPI�PQTOCN�WUG�CPF�OC[�PQV�DG�CXCKNCDNG�CV�VJG�EQORCP[ U
OCKP�HCEKNKV[���;QWT�KPUVTWEVQT�YKNN�GZRNCKP�JQY�CUUKIPOGPVU�CTG�OCFG�KP�[QWT�LWTKUFKEVKQP��CPF�[QW�YKNN
NGCTP�CPF�RTCEVKEG�VJGUG�CPF�QVJGT�CFOKPKUVTCVKXG�RTQEGFWTGU�KP�VJG�EQWTUG�QH�[QWT�HKGNF�VTCKPKPI�

5KOKNCTN[��PQVKH[KPI�QRGTCVQTU�CPF�UEJGFWNKPI�GZCOKPCVKQP�VKOGU�CTG�CFOKPKUVTCVKXG�RTQEGFWTGU�VJCV�XCT[
YKFGN[�HTQO�LWTKUFKEVKQP�VQ�LWTKUFKEVKQP���*QYGXGT��KV�KU�NKMGN[�VJCV�CU�CP�KPURGEVQT�[QW�YKNN�JCXG�CV�NGCUV
UQOG�TQNG�KP�RTGNKOKPCT[�FGCNKPIU�YKVJ�FGXKEG�QRGTCVQTU��UKPEG�KV�KU�GUUGPVKCN�VJCV�[QW�FGXGNQR�C�EQQRGTCVKXG
TGNCVKQPUJKR�YKVJ�VJGO�HTQO�VJG�QWVUGV��VJKU�KU�WUWCNN[�KPKVKCVGF�VJTQWIJ�RGTUQPCN�EQPVCEV���6JG�KORQTVCPEG
QH�GUVCDNKUJKPI�VJKU�EQQRGTCVKXG�TGNCVKQPUJKR�ECP�PQV�DG�GORJCUK\GF�GPQWIJ��UKPEG�EQQRGTCVKQP�YKNN�OCMG
[QWT�YQTM�OQTG�GHHGEVKXG�CPF�YKNN�TGFWEG�CP[�DWTFGP�QP�VJG�FGXKEG�QYPGT�VQ�C�OKPKOWO���#ICKP��[QW�YKNN
NGCTP�CPF�RTCEVKEG�VJGUG�RTQEGFWTGU�VJQTQWIJN[�KP�VJG�EQWTUG�QH�[QWT�HKGNF�VTCKPKPI�

6JKU�EJCRVGT�YKNN�HQEWU�QP�UGXGTCN�QVJGT�CURGEVU�QH�VJG�QVJGT�RTG�GZCOKPCVKQP�VCUMU�NKUVGF�CDQXG��URGEKHKECNN[
[QWT�VGUV�GSWKROGPV��TGRQTV�HQTOU��CPF�UCHGV[�RTQEGFWTGU�

6'56�'37+2/'06

6JG�GUUGPVKCN�KVGOU�QH�GSWKROGPV�TGSWKTGF�HQT�HKGNF�GZCOKPCVKQPU�QH�XGJKENG�VCPM�OGVGTU�KPENWFG�

! 5CHGV[�IGCT��KPENWFKPI�C�HKTG�GZVKPIWKUJGT��RTQXGT�ITQWPFKPI�ECDNG��HKTUV�CKF�MKV��CPF�CP[
URGEKCN�IGCT��UWEJ�CU�IQIINGU��INQXGU��GVE��TGSWKTGF�HQT�C�URGEKHKE�LQD�

! #P�CEEWTCVG�YCVEJ��YKVJ�C�UGEQPF�JCPF�QT�C�FKIKVCN�FKURNC[�VJCV�KPFKECVGU�UGEQPFU��QT�C
UVQRYCVEJ�

! #���ICNNQP�OGVCN�DWEMGV�YKVJ�C�DCKN�QT�JCPFNG�CPF�UWHHKEKGPVN[�UVWTF[�VQ�RGTOKV�RQWTKPI�KVU
EQPVGPVU�YKVJQWV�URKNNKPI�

! #�EQR[�QH�0+56�*CPFDQQM����CPF�QVJGT�EQFGU�CRRNKECDNG�KP�[QWT�LWTKUFKEVKQP�

! %QRKGU�QH�VJG�0+56�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU�
'21	U��HQT�ITCXKV[�FKUEJCTIG�CPF
RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU��CU�YGNN�CU�EJGEMNKUVU��YQTMUJGGVU��GVE��WUGF�D[�[QWT
LWTKUFKEVKQP�

! 1HHKEKCN�GZCOKPCVKQP�TGRQTV�HQTOU�

! 5GEWTKV[� UGCNU�� KPURGEVKQP� UVKEMGTU�� VCIU�� CPF� QVJGT� OCTMKPI� FGXKEGU� WUGF� D[� [QWT
LWTKUFKEVKQP�

! #�HKGNF�UVCPFCTF�RTQXGT�QH�VJG�V[RG��EQPUVTWEVKQP��CPF�ECRCEKV[�TGSWKTGF�HQT�VJG�VGUV�NKSWKF
CPF�VJG�OGVGTKPI�U[UVGO�DGKPI�GZCOKPGF�CPF�YJKEJ�KU�EGTVKHKGF�CU�EQTTGEV�

5CHGV[�GSWKROGPV�CPF�TGRQTV�HQTOU�YKNN�DG�FGUETKDGF�KP�FGVCKN�NCVGT�KP�VJKU�EJCRVGT���6JG�WUG�QH�*CPFDQQM
����'21	U��UGCNU�CPF�OCTMKPI�FGXKEGU��DWEMGV��CPF�YCVEJ�YKNN�DG�FKUEWUUGF�KP�NCVGT�EJCRVGTU��YJGP�YG�VWTP
VQ�GZCOKPCVKQP�RTQEGFWTGU���1WT�FKUEWUUKQP�JGTG�YKNN��VJGTGHQTG��DGIKP�YKVJ�VJG�NCUV����CPF�NCTIGUV��KH�PQV
OQUV�KORQTVCPV����KVGO�QP�VJG�NKUV��VJG�RTQXGT�
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(KGNF�5VCPFCTF�2TQXGTU

#NN�NKSWKF�OGCUWTKPI�FGXKEGU�CTG�VGUVGF�KP�VJG�HKGNF�WPFGT�EQPFKVKQPU�VJCV�CRRTQZKOCVG�CU�PGCTN[�CU�RQUUKDNG
VJG�PQTOCN�QRGTCVKPI�EQPFKVKQPU�QH�VJG�FGXKEG���+P�VJG�ECUG�QH�XGJKENG�VCPM�OGVGTU��VJKU�IGPGTCNN[�OGCPU�VJCV
VGUV�NKSWKF�KU�FGNKXGTGF�HTQO�VJG�VTWEM�VCPM��VJTQWIJ�VJG�OGVGT�CPF�FKUEJCTIG�NKPG��KPVQ�C�EQPVCKPGT�QH�MPQYP
ECRCEKV[���6JG�FKHHGTGPEG�DGVYGGP�VJG�SWCPVKV[�CEVWCNN[�FGNKXGTGF�CPF�VJG�SWCPVKV[�KPFKECVGF�QP�VJG�TGIKUVGT
KU�VJG�VGUV�GTTQT��CPF�VJKU�RTQXKFGU�VJG�DCUKU�HQT�FGVGTOKPKPI�VJG�U[UVGO	U�EQORNKCPEG�QT�PQP�EQORNKCPEG
YKVJ�RGTHQTOCPEG�TGSWKTGOGPVU���6JG��EQPVCKPGT�QH�MPQYP�ECRCEKV[��GORNQ[GF�KP�VJG�VGUV�KU�VJG�RTQXGT�

6JG�RTQXGT�
HQTOCNN[�TGHGTTGF�VQ�CU�C��HKGNF�UVCPFCTF�RTQXGT��DGECWUG�KV�KU�GORNQ[GF�CU�C�VGUV�UVCPFCTF�KP
VJG�HKGNF��KU�KVUGNH�C�RTGEKUKQP�OGCUWTKPI�FGXKEG��YJKEJ�OWUV�DG�VGUVGF�CPF�EGTVKHKGF�CU�CEEWTCVG�CPF�EQTTGEV
RGTKQFKECNN[��NKMG�VJG�FGXKEGU�KV�KU�WUGF�VQ�VGUV���+P�HCEV��VJG�RGTHQTOCPEG�TGSWKTGOGPVU�HQT�RTQXGTU��CU�HQT
CNN�HKGNF�UVCPFCTFU��CTG�EQPUKFGTCDN[�OQTG�UVTKPIGPV�VJCP�VJQUG�VJCV�CRRN[�VQ�VJG�EQOOGTEKCN�FGXKEGU�VJCV
CTG�VGUVGF���#U�C�IGPGTCN�TWNG��VJG�UVCPFCTF�OWUV�RGTHQTO�YKVJKP�VQNGTCPEGU�VJCV�CTG�PQ�ITGCVGT�VJCP�QPG�
VJKTF�QH�VJG�VQNGTCPEGU�VJCV�CRRN[�VQ�VJG�FGXKEG�WPFGT�VGUV�

6Q�CUUWTG�VJKU�FGITGG�QH�CEEWTCE[��RTQXGTU�OWUV�DG�EGTVKHKGF�D[�C�5VCVG�OGVTQNQIKUV�QT�D[�C�NKEGPUGF�VGUVKPI
NCDQTCVQT[���5VCPFCTF�RTQXGTU�OCKPVCKPGF�D[�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�CTG�WUGF�HQT�CNOQUV�CNN
GZCOKPCVKQPU��CNVJQWIJ�VJG�QHHKEKCN�WUG�QH�C�RTQXGT�QYPGF�CPF�OCKPVCKPGF�D[�C�FGXKEG�QRGTCVQT�OC[�DG
RGTOKVVGF� WPFGT� URGEKCN� EKTEWOUVCPEGU�� RTQXKFGF� VJCV� VJG� RTQXGT� KU� EGTVKHKGF� D[� VJG� CRRTQRTKCVG� 5VCVG
CWVJQTKV[���5WEJ�C�UKVWCVKQP�OKIJV�CTKUG�KH�VJG�LWTKUFKEVKQP�FGUKTGF�VQ�GZCOKPG�C�RCTVKEWNCT�FGXKEG�DWV�EQWNF
PQV�RTQXKFG�CP�CRRTQRTKCVG�RTQXGT���5RGEKHKE�TGSWKTGOGPVU�HQT�RTQXGTU�CTG�GUVCDNKUJGF�KP�0+56�*CPFDQQM
��������5RGEKHKECVKQPU�CPF�6QNGTCPEGU�HQT�)TCFWCVGF�0GEM�6[RG�8QNWOGVTKE�(KGNF�5VCPFCTFU��

2TQXGTU�CTG�EQPUVTWEVGF�QH�OGVCN�
WUWCNN[�NQY�ECTDQP�QT�UVCKPNGUU�UVGGN���YKVJ�VJGKT�KPVGTKQT�UWTHCEGU�VTGCVGF
D[�ICNXCPK\KPI��RNCVKPI��EQCVKPI�YKVJ�CP�GRQZ[�TGUKP��QT�UQOG�QVJGT�OGCPU�VQ�TGUKUV�EQTTQUKQP�HTQO�VJG�VGUV
NKSWKF
U��VJG[�CTG�WUGF�VQ�OGCUWTG���6JG[�CTG�CXCKNCDNG�KP�C�XCTKGV[�QH�UK\GU��TCPIKPI�HTQO����ICN�VQ������
ICN�ECRCEKV[�
RTQXGTU�WUGF�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�IGPGTCNN[�HCNN�YKVJKP�VJG�TCPIG�QH����ICN�VQ����
ICN�ECRCEKV[����6JG�UK\G�TGSWKTGF�HQT�C�RCTVKEWNCT�VGUV�FGRGPFU�WRQP�VJG�TCVGF�ECRCEKV[�QH�VJG�OGVGT�DGKPI
VGUVGF���VJG�RTQXGT�OWUV�JCXG�C�ECRCEKV[�GSWCN�VQ�QT�ITGCVGT�VJCP�VJG�SWCPVKV[�QH�RTQFWEV�VJCV�KU�FGNKXGTGF
D[�VJG�U[UVGO�KP�QPG�OKPWVG��QRGTCVKPI�CV�KVU�OCZKOWO�FKUEJCTIG�TCVG���#FFKVKQPCNN[��VJG�VGUV�FTCHV�UJCNN
PQV�DG�NGUU�VJCP����ICN�
����.���6JG�TGCUQP�HQT�VJKU�TGSWKTGOGPV�YKNN�DG�FKUEWUUGF�RTGUGPVN[�

(KIWTG�����KNNWUVTCVGU�VJG�GUUGPVKCN�HGCVWTGU�QH�C�V[RKECN�RTQXGT��
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(KIWTG������6[RKECN�(KGNF�5VCPFCTF�2TQXGT
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6GUV�NKSWKF�KU�FGNKXGTGF�VJTQWIJ�CP�QRGPKPI�CV�VJG�VQR�QH�VJG�GNQPICVGF�PGEM�QH�VJG�RTQXGT�
VJQWIJ�UQOG
NCTIGT�ECRCEKVKGU�QH�RTQXGTU�OC[�DG�HKNNGF�HTQO�VJG�DQVVQO��CPF�HCNNU�VQ�VJG�DQVVQO�QH�VJG�EQPVCKPGT��HKNNKPI
VJG�FTCKP�RKRG��YJGTG�KVU�HNQY�KU�EJGEMGF�D[�C�XCNXG���6JG�NGXGN�KPUKFG�VJG�EQPVCKPGT�TKUGU�CU�VJG�FGNKXGT[
EQPVKPWGU���9JGP�KV�TGCEJGU�VJG�PGEM��VJG�NKSWKF�CNUQ�TKUGU�KP�C�INCUU�ICWIG�VWDG��YJKEJ�RGPGVTCVGU�VJG
EQPVCKPGT�VJTQWIJ�CP�QRGPKPI�KP�VJG�VQR�EQPG���9JGP�FGNKXGT[�KU�JCNVGF��VJG�NGXGN�QH�VJG�NKSWKF�KP�VJKU�VWDG
KU�WUGF�VQ�KPFKECVG�VJG�SWCPVKV[�EQPVCKPGF�QP�C�UECNG�RNCVG�VJCV�KU�UGEWTGN[�CVVCEJGF�VQ�VJG�RTQXGT�

$GHQTG�YG�NQQM�OQTG�ENQUGN[�CV�VJKU�ICWIG��YG�UJQWNF�PQVKEG�VYQ�QVJGT�HGCVWTGU�QH�VJG�RTQXGT�FGRKEVGF�KP
(KIWTG�������6JG�HKTUV�KU�VJCV�KV�KU�GSWKRRGF�YKVJ�CFLWUVCDNG�NGIU�CPF�NGXGNU���.GXGNKPI�VJG�FGXKEG�HTQO�HTQPV
VQ�DCEM�CPF�UKFG�VQ�UKFG�KU�GUUGPVKCN�VQ�CP�CEEWTCVG�KPFKECVKQP��UKPEG�VJG�NKSWKF�NGXGN�KP�VJG�ICWIG�VWDG�YKNN
DG�FKTGEVN[�CHHGEVGF���(QT�GZCORNG��KH�VJG�RTQXGT�YGTG�VKNVGF�HQTYCTF�UNKIJVN[�
VQYCTF�[QW�CU�[QW�XKGY�KV��
VJG�NGXGN�KPUKFG�VJG�VWDG�YQWNF�TKUG�UNKIJVN[���6JG�NGXGN�KPFKECVKQP�UJQWNF�CNUQ�DG�XGTKHKGF�CHVGT�VJG�RTQXGT
KU�HKNNGF�YKVJ�RTQFWEV�UKPEG�VJG�YGKIJV�QH�VJG�RTQFWEV�OKIJV�CHHGEV�VJG�NGXGN�EQPFKVKQP�QH�VJG�RTQXGT�YJGP
HWNN�CU�EQORCTGF�YKVJ�VJG�RTQXGT�GORV[���5GEQPF��CNN�GNGOGPVU�QH�VJG�RTQXGT�YJQUG�FGNKDGTCVG�QT�CEEKFGPVCN
CNVGTCVKQP�EQWNF�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGCUWTGOGPV�CTG�RTQVGEVGF�D[�UGEWTKV[�UGCNU���(QT�GZCORNG��VJG
NGPIVJ�QH�VJG�FTCKP�RKRG�CHHGEVU�VJG�ECRCEKV[�QH�VJG�RTQXGT��UKPEG�GCEJ�KPEJ�QH�RKRG�JQNFU�UGXGTCN�EWDKE
KPEJGU�QH�NKSWKF���5GCNKPI�VJG�GPF�QH�VJG�RKRG�VQ�VJG�FTCKP�XCNXG�OCMGU�KV�KORQUUKDNG�VQ�CNVGT�QT�TGRNCEG�VJG
RKRG�YKVJQWV�TGOQXKPI�QT�OWVKNCVKPI�VJG�UGCN���5KOKNCTN[��VJG�OQWPVKPI�DTCEMGVU�HQT�VJG�NGXGNU�OWUV�DG
RCTCNNGN� VQ� VJG� VQR�CPF�DQVVQO�QH� VJG�RTQXGT��CPF�VQ� VJG�ITCFWCVKQPU�QP�VJG�ICWIG�� �$GECWUG� VJG[�CTG
CFLWUVCDNG��VJGUG�VQQ�CTG�UGCNGF���6JG�UGCNU�CTG�CRRNKGF�CV�VJG�VKOG�VJG�RTQXGT�KU�EGTVKHKGF�CPF�UJQWNF�PQV�DG
TGOQXGF�GZEGRV�HQT�TGECNKDTCVKQP�QT�TGEGTVKHKECVKQP���%JGEMKPI�CNN�UGEWTKV[�UGCNU�DGHQTG�VJG�UVCTV�QH�CP
QHHKEKCN�VGUV�YKNN�CUUWTG�DQVJ�[QW�CPF�VJG�QRGTCVQT�TGICTFKPI�VJG�EQTTGEV�EQPFKVKQP�QH�VJG�RTQXGT�

(KIWTG�����KU�CP�GPNCTIGF�XKGY�QH�VJG�RTQXGT�ICWIG���6JG�ICWIG�OC[�DG�GSWKRRGF�YKVJ�VYQ�UECNGU��QPG
GORNQ[KPI�7�5��KPEJ�RQWPF�WPKVU�
EWDKE�KPEJGU���VJG�QVJGT�OGVTKE�WPKVU�
OKNNKNKVGTU����'CEJ�UECNG�RNCVG�KU
KPFGRGPFGPVN[�CFLWUVCDNG��UQ�GCEJ�KU�KPFGRGPFGPVN[�UGCNGF���)TCFWCVKQP�NKPGU�CPF�PWODGTU�CTG�GPITCXGF�QP
VJG�RNCVGU��CNQPI�YKVJ�VJG�PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT��KP�VJG�WPKVU�QH�VJG�CRRTQRTKCVG�U[UVGO�
JGTG����
ICNNQPU�CPF�����NKVGTU����6JG�PQVCVKQP�QP�VJG�ICWIG�RNCVG�
�&GNKXGTU�����ICN��VQ�\GTQ���&GNKXGTU�����.�VQ
\GTQ���KPFKECVGU�VJCV�YJGP�VJG�NGXGN�QH�VJG�NKSWKF�KU�GZCEVN[�CFLCEGPV�VQ�VJG�ITCFWCVKQP�OCTMGF���
\GTQ���VJG
RTQXGT�YKNN�FGNKXGT�KVU�PQOKPCN�ECRCEKV[�
FGVCKNU�QP�TGCFKPI�VJG�RTQXGT�ICWIG�CTG�EQXGTGF�NCVGT�KP�VJKU
EJCRVGT����&GXKCVKQPU�HTQO�VJG�PQOKPCN�ECRCEKV[�CTG�TGCF�QP�VJG�FKXGTIKPI�UECNGU�CDQXG�CPF�DGNQY�VJG�\GTQ
NKPG��KP�FKXKUKQPU�QH����EW�KP�QT�����O.�
VJG�XCNWG�QH�VJGUG�FKXKUKQPU�XCTKGU�YKVJ�VJG�ECRCEKV[�QH�VJG�RTQXGT��

6JG�UECNG�RNCVG�QH�VJKU�RTQXGT�KPFKECVGU�VJCV�KV�FGNKXGTU�����ICNNQPU�
����.��VQ�\GTQ���6JKU�KU�PQV�VJG�UCOG
CU�UC[KPI�VJCV�KV�EQPVCKPU�KVU�PQOKPCN�ECRCEKV[���+P�HCEV��C�RTQXGT�VJCV�KU�ECNKDTCVGF��VQ�FGNKXGT��YKNN�EQPVCKP
UQOGYJCV�OQTG�VJCP�KVU�PQOKPCN�ECRCEKV[�YJGP�HKNNGF�VQ�VJG�\GTQ�NKPG���6JG�TGCUQP�HQT�VJKU�OGVJQF�QH
ECNKDTCVKQP�KU�VJCV�NKSWKF�VGPFU�VQ�ENKPI�VQ�VJG�UKFGU�QH�C�EQPVCKPGT���'XGP�CHVGT�VJQTQWIJ�FTCKPKPI��C�HKNO�QH
NKSWKF�YKNN�CFJGTG�VQ�VJG�UKFGU�QH�C�EQPVCKPGT��CPF�VJKU�ENKPICIG�ECP�DG�UKIPKHKECPV�KP�C�RTGEKUKQP�OGCUWTKPI
FGXKEG� 
ENKPICIG� KP�C�����ICNNQP�UVGGN�RTQXGT�EQWNF�COQWPV� VQ�UGXGTCN�EWDKE� KPEJGU�QH� NKSWKF��� � +H� VJG
UVCPFCTF� ECP�DG�YKRGF� EQORNGVGN[�FT[�DGHQTG� KV� KU� WUGF� CICKP�� ENKPICIG� KU� PQV� C� RTQDNGO�� �$WV� HKGNF
GZCOKPCVKQPU�TGSWKTG�UWEEGUUKXG�VGUV�FTCHVU��CPF�KV�YQWNF�DG�KORTCEVKECN�VQ�FT[�VJG�KPUKFG�QH�VJG�RTQXGT
VJQTQWIJN[�CHVGT�GCEJ�QPG���%CNKDTCVKQP��VQ�FGNKXGT��EQORGPUCVGU�HQT�VJG�ENKPICIG���*QYGXGT��DGECWUG
VJG�RTQXGT�KU�ECNKDTCVGF�VQ�EQPVCKP�OQTG�NKSWKF�VJCP�KVU�PQOKPCN�ECRCEKV[��YJGPGXGT�KV�KU�FT[�
DGHQTG�VJG
HKTUV�QHHKEKCN�VGUV�FTCHV��KV�OWUV�DG�HKNNGF�YKVJ�VGUV�NKSWKF�CPF�VJGP�FTCKPGF�EQTTGEVN[��UQ�VJCV�ENKPICIG�YKNN
DG� RTGUGPV� YJGP� VJG� HKTUV� VGUV� OGCUWTGOGPV� KU� OCFG�� � 6Q� CUUWTG� VJG� EQTTGEV� COQWPV� QH� ENKPICIG�� C
URGEKHKGF�FTCKP�VKOG�OWUV�DG�ECTGHWNN[�QDUGTXGF���9G�YKNN�FKUEWUU�VJKU�RTQEGFWTG�UJQTVN[�
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(KIWTG������2TQXGT�)CWIG

.CTIG�ECRCEKV[�RTQXGTU�NKMG�VJQUG�WUGF�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�CTG�QHVGP�OQWPVGF�QP�VTCKNGTU�QT
HNCV�DGF�VTWEMU���6JKU�OCMGU�KV�RQUUKDNG�VQ�VTCPURQTV�VJGO�VQ�VJG�UKVG�QH�C�HKGNF�GZCOKPCVKQP���*QYGXGT�
RTQXGTU�WUGF�VQ�VGUV�ITCXKV[�FKUEJCTIG�U[UVGOU�OWUV�DG�RQUKVKQPGF�CV�C�NGXGN�DGNQY�VJG�VCPM�VTWEM��GKVJGT
KP� C� RKV� QT� DGNQY� C� RNCVHQTO� QPVQ�YJKEJ� VJG� XGJKENG� ECP� DG� FTKXGP�� �)TCXKV[�FKUEJCTIG� VGUV� RKVU� CTG
IGPGTCNN[�RGTOCPGPV�KPUVCNNCVKQPU���5Q�VJG�QRGTCVQT�OWUV�VTCPURQTV�JKU�QT�JGT�VTWEMU�VQ�VJG�LWTKUFKEVKQP	U
VGUV�UKVG�HQT�GZCOKPCVKQP���(KIWTG�����KNNWUVTCVGU�VGUVKPI�HTQO�C�RKV�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������)TCXKV[�&KUEJCTIG�6GUV�2KV

0QVKEG�VJCV�C�TGVWTP�NKPG�NGCFU�HTQO�VJG�DQVVQO�QH�VJG�RTQXGT�DCEM�VQ�VJG�XGJKENG�VCPM�HKNN�QRGPKPI���6JKU
RGTOKVU�RTQFWEV�VQ�DG�TGVWTPGF�FKTGEVN[�VQ�VJG�VTWEM�CV�VJG�EQPENWUKQP�QH�C�VGUV�FTCHV���;QW�ECP�CNUQ�UGG
VJCV� C� RWOR� KPUVCNNGF� KP� VJG� TGVWTP� NKPG� KU� PGEGUUCT[� VQ� NKHV� VJG� RTQFWEV� HTQO� VJG� RKV�� � +P� HCEV�� VJKU
EQPHKIWTCVKQP�KU�XKTVWCNN[�KFGPVKECN�VQ�VJCV�V[RKECNN[�WUGF�HQT�RQYGT�QRGTCVGF�U[UVGOU�
CU�UJQYP�KP�(KIWTG
������YKVJ�RTQFWEV�FGNKXGTGF�VJTQWIJ�VJG�OGVGT�CPF�FKUEJCTIG�JQUG�VQ�VJG�VQR�QH�VJG�RTQXGT�CPF�TGVWTPGF
CV�VJG�EQPENWUKQP�QH�VJG�VGUV�VQ�VJG�VQR�QH�VJG�XGJKENG�VCPM�YKVJ�VJG�CKF�QH�C�RWOR�
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(KIWTG������6[RKECN�2TQXGT�%QPHKIWTCVKQP�HQT�2QYGT�1RGTCVGF�5[UVGOU

(KIWTG�����UJQYU�C�UVCPFCTF�RTQXGT�OQWPVGF�QP�C�VTCKNGT���0QVG�VJCV� LCEMU�CTG�WUGF�DQVJ�VQ�NGXGN� VJG
FGXKEG�CPF�VQ�NKHV�KVU�YGKIJV�QHH�VJG�VTCKNGT�YJGGNU���6JGUG�CTG�TGSWKTGF�VQ�CUUWTG�VJCV�WPGXGP�VKTG�KPHNCVKQP
QT� WPDCNCPEGF� UWURGPUKQP� FQGU� PQV� ECWUG� VJG� RTQXGT� VQ� NQUG� KVU� NGXGN� EQPFKVKQP� CU� VJG�YGKIJV� QH� VJG
EQPVGPVU�KPETGCUGU�FWTKPI�C�VGUV�FGNKXGT[���6JKU�RTQXGT�KU�CNUQ�GSWKRRGF�YKVJ�C�NCFFGT��YJKEJ�RTQXKFGU
CEEGUU�HQT�VJG�KPURGEVQT�VQ�VJG�VQR�QH�VJG�RTQXGT��YJKEJ�OC[�DG���QT���HGGV�CDQXG�ITQWPF�NGXGN���6JG
ITQWPFKPI�NWI�HWTPKUJGU�C�TGCF[�OGCPU�QH�CVVCEJKPI�C�ITQWPFKPI�ECDNG�VQ�VJG�RTQXGT����CP�GUUGPVKCN�UCHGV[
HGCVWTG�� CU� [QW� YKNN� NGCTP� NCVGT� KP� VJKU� EJCRVGT�� � 6JGUG� HGCVWTGU� CTG� UVCPFCTF� QP� NCTIG�ECRCEKV[
XGJKENG�OQWPVGF�RTQXGTU�

6JKU�GZCORNG�CNUQ�KNNWUVTCVGU�C�PWODGT�QH�CFFKVKQPCN�HGCVWTGU�VJCV�OC[�DG�KPEQTRQTCVGF�KP�VJG�FGUKIP�QH
RTQXGTU� WUGF� HQT� VGUVKPI� XGJKENG�VCPM� OGVGTU�� � 5GXGTCN� HCEVQTU� FGVGTOKPG� YJGVJGT� VJGUG� HGCVWTGU� CTG
PGEGUUCT[��KPENWFKPI�VJG�UK\G�QH�VJG�RTQXGT�CPF�VJG�EJCTCEVGTKUVKEU�QH�VJG�NKSWKF�RTQFWEV�VJCV�KU�OGCUWTGF�
;QWT�KPUVTWEVQT�YKNN�FGUETKDG�VJG�URGEKHKE�HGCVWTGU�QH�RTQXGTU�WUGF�KP�[QWT�LWTKUFKEVKQP�

6JG�RTQXGT�UJQYP�KU�GSWKRRGF�HQT�XCRQT�TGEQXGT[���6JKU�YKNN�DG�PGEGUUCT[�KH�VJG�RTQFWEV�RTQFWEGU�VQZKE�
RQNNWVKPI��EQTTQUKXG��QT�EQODWUVKXG�XCRQTU��CPF�5VCVG�NCYU�OC[�CNUQ�TGSWKTG�XCRQT�TGEQXGT[�HQT�QVJGT
RTQFWEVU� CU�YGNN�� �6JG� U[UVGO� UJQYP�JGTG� QRGTCVGU� KP� C�OCPPGT� UKOKNCT� VQ� VJG� CKT� GNKOKPCVQT� KP� VJG
OGVGTKPI� U[UVGO�� � VJG� TKUKPI� NKSWKF� NGXGN� KPUKFG� VJG� EQPVCKPGT� FWTKPI� FGNKXGT[� HQTEGU� XCRQT� CDQXG� KV
VJTQWIJ�C�TGNKGH�XCNXG�CPF�KPVQ�C�XGPV�NKPG��YJKEJ�NGCFU�DCEM�VQ�VJG�XGJKENG�VCPM�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������6TCKNGT�/QWPVGF�5VCPFCTF�2TQXGT�'SWKRRGF�HQT�8CRQT�4GEQXGT[

6JG�UWDOGTIGF�HKNN�RKRG�KU�WUGF�VQ�TGFWEG�HQCOKPI�CPF�EJWTPKPI�QH�RTQFWEV���5KPEG�KV�QEEWRKGU�URCEG
KPUKFG� VJG�EQPVCKPGT��C�UWDOGTIGF�HKNN�RKRG�OWUV�DG�GKVJGT�RGTOCPGPVN[� HKZGF� KP� KVU�RQUKVKQP�YJGP� VJG
RTQXGT�KU�ECNKDTCVGF�QT��KH�TGOQXCDNG��OWUV�DG�UGEWTGN[�RQUKVKQPGF�CPF�RTQVGEVGF�D[�C�UGEWTKV[�UGCN�

#P�CPVKUYKTN�FGXKEG�KP�VJG�RTQXGT�FTCKP�RGTHQTOU�VJG�UCOG�HWPEVKQP�CU�VJG�DCHHNG�RNCVGU�KP�VJG�XGJKENG
VCPM��RTGXGPVKPI�VJG�HQTOCVKQP�QH�C�XQTVGZ�YJKEJ�EQWNF�FTCY�CKT�HTQO�VJG�EQPVCKPGT�KPVQ�VJG�FKUEJCTIG
NKPG���6JKU�KU�GUUGPVKCN�HQT�VJG�GHHGEVKXG�QRGTCVKQP�QH�VJG�TGVWTP�RWOR��YJKEJ�OC[�PQV�DG�ECRCDNG�QH�NKHVKPI
RTQFWEV�DCEM�VQ�VJG�XGJKENG�VCPM�KH�NCTIG�SWCPVKVKGU�QH�CKT�QT�XCRQT�CTG�RTGUGPV�KP�VJG�TGVWTP�NKPG�

(KPCNN[��[QW�YKNN�PQVKEG�VJCV�VJKU�RTQXGT�KU�GSWKRRGF�YKVJ�VJGTOQOGVGT�YGNNU���6JGUG�RTQXKFG�C�OGCPU�QH
KPUGTVKPI�C�VJGTOQOGVGT�VQ�OQPKVQT�QT�TGEQTF�VJG�VGORGTCVWTG�QH�VJG�RTQFWEV�KPUKFG�VJG�RTQXGT���#V�NGCUV
QPG�VJGTOQOGVGT�YGNN�KU�TGSWKTGF�
KP�CEEQTFCPEG�YKVJ�0+56�*CPFDQQM��������HQT�RTQXGTU�YKVJ�PQOKPCN
ECRCEKVKGU�QH�����ICN�
������.��QT�OQTG�CPF�HQT�CNN�RTQXGTU�VJCV�CTG�ENQUGF�VQ�VJG�CVOQURJGTG��NKMG�VJG
GZCORNG�UJQYP��HQT�XCRQT�EQPVCKPOGPV�QT�TGEQXGT[�RWTRQUGU�
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$GECWUG�NKSWKFU�CTG�UWDLGEV�VQ�EJCPIGU�KP�FGPUKV[����CPF��VJGTGHQTG��KP�VJG�XQNWOG�VJG[�QEEWR[����YKVJ
EJCPIGU� KP� VGORGTCVWTG�� RTQXGTU� CTG� ECNKDTCVGF� VQ� FGNKXGT� VJGKT� PQOKPCN� ECRCEKV[� CV� C� UVCPFCTF
VGORGTCVWTG��WUWCNN[����E(���+H�VJG�VGORGTCVWTG�QH�C�IKXGP�SWCPVKV[�QH�RTQFWEV�KP�VJG�RTQXGT�KU�JKIJGT
VJCP�VJKU�UVCPFCTF�VGORGTCVWTG��KV�YKNN�QEEWR[�OQTG�XQNWOG�VJCP�KV�YQWNF�CV�VJG�TGHGTGPEG�VGORGTCVWTG�
EQPXGTUGN[�� KV� YKNN� QEEWR[� NGUU� XQNWOG� KH� KVU� VGORGTCVWTG� KU� NQYGT�� � 7PFGT� UQOG� EQPFKVKQPU� VJG
VGORGTCVWTG�QH�VJG�RTQFWEV�OC[�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGCUWTGOGPV�VQ�C�UKIPKHKECPV�FGITGG���9G�YKNN
VCMG�C�ENQUGT�NQQM�CV�VJG�VQRKE�QH�VGORGTCVWTG�EQTTGEVKQP�CU�KV�TGNCVGU�VQ�RGTHQTOCPEG�VGUVU�QH�XGJKENG�VCPM
OGVGTU�KP�%JCRVGT���

1PG�QVJGT� V[RG�QH�RTQXGT� KU�WUGF�HQT� VGUVKPI�XGJKENG�VCPM�OGVGTU��ECNNGF�C�FQWDNG�PGEM�QT�YGV�DQVVQO
RTQXGT�� �(TQO� VJG�GZCORNG� UJQYP� KP�(KIWTG�����[QW�ECP�GCUKN[� UGG� VJG� TGCUQP� HQT� VJG� HKTUV�QH� VJGUG
PCOGU���6JKU�RTQXGT�JCU�C�PGEM�CV�VJG�DQVVQO�VJCV�EQTTGURQPFU�VQ�KVU�WRRGT�PGEM��CPF�DQVJ�CTG�UKOKNCTN[
GSWKRRGF�YKVJ�NKSWKF�NGXGN�ICWIGU���6JG�NQYGT�ICWIG�KU�WUGF�VQ�GUVCDNKUJ�CP�CEEWTCVG�\GTQ�TGCFKPI�DGHQTG
GCEJ� VGUV� FTCHV�� � #U� VJG� RTQXGT� KU� DGKPI� GORVKGF�� VJG� KPURGEVQT� YCVEJGU� VJG� DQVVQO� ICWIG� HQT� VJG
CRRGCTCPEG�QH�VJG�VQR�UWTHCEG�QH�VJG�NKSWKF���9JGP�KV�CRRGCTU�CV�VJG�VQR�QH�VJG�ICWIG�VWDG��VJG�RTQXGT
QWVNGV� XCNXG� KU� ENQUGF�� JCNVKPI� VJG� GORV[KPI� QH� VJG� RTQXGT� HQT� VJG� CRRTQRTKCVG� FTCKP� VKOG�� �6JGP� VJG
KPURGEVQT�QRGPU�VJG�XCNXG�UNKIJVN[��RGTOKVVKPI�RTQFWEV�CV�VJG�DQVVQO�QH�VJG�RTQXGT�VQ�FTCKP�WPVKN�VJG�NGXGN
KP�VJG�NQYGT�ICWIG�VWDG�EQKPEKFGU�YKVJ�VJG�\GTQ�OCTM�QP�VJG�UECNG�RNCVG���#V�VJKU�RQKPV��VJG�QWVNGV�XCNXG
KU�ENQUGF�CICKP�CPF�VJG�RTQXGT�KU�TGCF[�VQ�TGEGKXG�CPQVJGT�FTCHV�

0QY�[QW�ECP�UGG�YJ[�VJKU�V[RG�QH�RTQXGT�KU�TGHGTTGF�VQ�CU�C�YGV�DQVVQO�RTQXGT��GURGEKCNN[�KH�[QW�VJKPM
QH�VJG�FKUVKPEVKQP�DGVYGGP�YGV�JQUG�CPF�FT[�JQUG�OGVGTKPI�U[UVGOU�VJCV�YG�FKUEWUUGF�KP�%JCRVGT�����+P
EQPVTCUV�VQ�C�FT[�DQVVQO�RTQXGT����CNN�VJG�GZCORNGU�YG�NQQMGF�CV�GCTNKGT�CTG�FT[�DQVVQO����KP�YJKEJ�VJG
FTCKP�NKPG�KU�GORVKGF�QH�NKSWKF�DGHQTG�GCEJ�FTCHV��C�YGV�DQVVQO�RTQXGT�TGVCKPU�UQOG�RTQFWEV�KP�KVU�NQYGT
PGEM�DGVYGGP�FTCHVU��CPF�KU�VJGTGHQTG��YGV��

+V�OKIJV�UGGO�CV�HKTUV�VJCV�YGV�DQVVQO�RTQXGTU�CTG�OQTG�CEEWTCVG�VJCP�FT[�DQVVQO�RTQXGTU��DGECWUG�VJG
WUGT�EQPVTQNU�VJG�FTCKPCIG�YJKNG�OQPKVQTKPI�VJG�DQVVQO�ICWIG���+P�HCEV�VJKU�KU�PQV�VJG�ECUG���VJG�CEEWTCE[
QH�DQVJ�YGV��CPF�FT[�DQVVQO�RTQXGTU�FGRGPFU�RTKOCTKN[�WRQP�QDUGTXKPI�VJG�EQTTGEV�FTCKP�VKOG�HQT�VJG
RTQXGT���6JG�UGEQPF�ICWIG�QP�C�DQVVQO�HKNN�RTQXGT�KU�UKORN[�WUGF�VQ�GUVCDNKUJ�C�\GTQ�HKNN�RQKPV�TGNCVKXG
VQ�VJG�\GTQ�NKPG�KP�VJG�VQR�ICWIG�

9GV�DQVVQO�RTQXGTU�FQ�JCXG� VYQ�CFXCPVCIGU�� �6JG� HKTUV� KU� VJCV� VJG� NKSWKF� TGVCKPGF� KP� VJG� NQYGT�PGEM
RTGXGPVU�CKT�HTQO�DGKPI�TGVWTPGF�VQ�VJG�XGJKENG�VCPM���6JG�QVJGT�CFXCPVCIG�QH�VJG�YGV�DQVVQO�RTQXGT�KU
VJCV�KV�FQGU�PQV�TGSWKTG�NGXGNKPI��UKPEG�VJG�ECRCEKV[�QH�VJG�RTQXGT�KU�GUVCDNKUJGF�DGVYGGP�VJG�VYQ�ICWIGU�
YJKEJ� NKG� KP� VJG� UCOG� XGTVKECN� RNCPG� CPF� VJWU�YKNN� DG� CHHGEVGF� KP� VJG� UCOG�YC[� D[� CP[� QWV�QH�NGXGN
EQPFKVKQP���.GXGNKPI�VJG�RTQXGT�KU�C�VKOG�EQPUWOKPI�RTQEGFWTG��CPF�UQ�VJKU�HGCVWTG�YKNN�OCMG�VJG�WUG�QH
VJG�RTQXGT�OQTG�GHHKEKGPV��GURGEKCNN[�KH�KV�OWUV�DG�OQXGF�HTQO�QPG�NQECVKQP�VQ�CPQVJGT�

1P�VJG�QVJGT�JCPF�� VJG�FTCKPKPI�RTQEGFWTG�HQT�YGV�DQVVQO�RTQXGTU� KPXQNXGU�OQTG�UVGRU� VJCP�FQGU� VJG
TGNCVKXGN[� UKORNG� RTQEGFWTG� HQT� C� FT[�DQVVQO� RTQXGT�� CPF� VJKU� HCEVQT� OC[� QHHUGV� VJG� SWKEM� UGVWR�
GURGEKCNN[�YJGP�C�PWODGT�QH�VCPM�VTWEMU�CTG�VGUVGF�CV�C�UKPING�NQECVKQP���
+P�VJKU�UKVWCVKQP�VJG�RTQXGT�KU
QPN[�NGXGNGF�QPEG��DWV�FTCKPGF�UGXGTCN�VKOGU�HQT�GCEJ�VTWEM�VGUVGF��



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG�����

(KIWTG������&QWDNG�0GEM�QT�9GV�$QVVQO�2TQXGT
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5GVVKPI�7R�VJG�2TQXGT

;QW�YKNN�NGCTP�CPF�RTCEVKEG�URGEKHKE�UGVWR�RTQEGFWTGU�HQT�VJG�RTQXGTU�WUGF�D[�[QWT�LWTKUFKEVKQP�KP�VJG
EQWTUG� QH� [QWT� HKGNF� VTCKPKPI�� � *QYGXGT�� C� IGPGTCN� QWVNKPG� QH� VJG� UVGRU� KP� UGVVKPI� WR� YKNN� JGNR� [QW
WPFGTUVCPF�VJG�VGUV�RTQEGFWTGU�YG�YKNN�DG�FKUEWUUKPI�KP�%JCRVGT���

�� 2QUKVKQP�VJG�RTQXGT�KP�C�UWKVCDNG�NQECVKQP���+V�OWUV�DG�RQUKVKQPGF�YJGTG�KPFKXKFWCN�VTWEMU
ECP�DG�DTQWIJV�VQ�VJG�RTQXGT�VQ�DG�VGUVGF��TCVJGT�VJCP�OQXKPI�VJG�RTQXGT�VQ�VJG�VTWEMU�
#V�VJG�UCOG�VKOG��KVU�NQECVKQP�UJQWNF�KPVGTHGTG�CU�NKVVNG�CU�RQUUKDNG�YKVJ�PQTOCN�DWUKPGUU
CEVKXKVKGU�

+P�CFFKVKQP�� C� UVCDNG� HQQVKPI� KU� TGSWKTGF� HQT� NGXGNKPI�� � +V� KU�RTGHGTCDNG� VJCV� VJG�RTQXGT
UVCPF� QP� RCXGOGPV� TCVJGT� VJCP� QP� CURJCNV� QT� QP� DCTG� ITQWPF� 
WPNGUU� VJG� ITQWPF� KU
UWHHKEKGPVN[�EQORCEVGF�VQ�MGGR�VJG�RTQXGT�HTQO�UGVVNKPI��QT�KVU�HGGV�HTQO�FKIIKPI�KPVQ�VJG
GCTVJ�CU�KV�KU�DGKPI�HKNNGF��

�� %JGEM� VJG� UGEWTKV[� UGCNU� QP� VJG� RTQXGT�� � 6JKU�YKNN� CUUWTG� [QW� CPF� VJG� QYPGT� QH� VJG
OGVGTKPI�GSWKROGPV�VJCV�VJG�RTQXGT�JCU�PQV�DGGP�CNVGTGF��QT�FCOCIGF�KP�CP[�YC[�VJCV
EQWNF�CHHGEV�KVU�CEEWTCE[�

�� .GXGN�VJG�RTQXGT���6JKU�KU�GURGEKCNN[�KORQTVCPV�HQT�FT[�DQVVQO�RTQXGTU���5RKTKV�NGXGNU�CTG
TGSWKTGF�VQ�DG�RGTOCPGPVN[�KPUVCNNGF�QP�CNN�RTQXGTU��CPF�OWUV�DG�WUGF��NGXGNKPI��D[�G[G�
KU�PQV�CFGSWCVG���6JG�RTQXGT�OWUV�DG�NGXGNGF�DQVJ�HTQPV�VQ�DCEM�CPF�UKFG�VQ�UKFG���+H�KV
KU�OQWPVGF�QP�C�VTWEM�QT�VTCKNGT��LCEMU�OWUV�DG�WUGF�VQ�NGXGN�VJG�DGF�CPF�RTQXGT�VQIGVJGT�

6JG�RTQXGT�OWUV�PGXGT�DG�CNNQYGF�VQ�UKV�QP�VJG�XGJKENG�VKTGU��GXGP�KH�KV�CRRGCTU�VQ�DG
NGXGN�YJGP�GORV[��

#NYC[U�EJQEM�VJG�VTCKNGT�QT�XGJKENG�QP�YJKEJ�VJG�RTQXGT�KU�OQWPVGF�VQ�DG�UWTG�KV�FQGU
PQV�TQNN�CYC[�UJQWNF�VJG�RTQXGT�UJKHV�FWTKPI�VGUVKPI���%JGEM�VQ�DG�UWTG�VJCV�VJG�EJQEMU
CTG�UVKNN�UGEWTG�YJGP�VJG�RTQXGT�KU�HWNN�QH�RTQFWEV�

�� %QPPGEV�VJG�RTQXGT�TGVWTP�RWOR�VQ�CP�CFGSWCVG�RQYGT�UWRRN[���%CTG�UJQWNF�DG�VCMGP�VJCV
VJG� NKPG� FQGU� PQV� ETQUU� C� JKIJ�VTCHHKE� CTGC� 
VJKU�OC[� DG� CPQVJGT� HCEVQT� KP� EJQQUKPI� C
NQECVKQP�VQ�UGV�WR��

�� 2QUKVKQP�VJG�VTWEM�VQ�DG�VGUVGF���6JG�QRGTCVQT�QH�VJG�VTWEM�QT�CP�GORNQ[GG�QH�VJG�QRGTCVQT
RTQXKFGF�CU�CP�CUUKUVCPV�UJQWNF�CNYC[U�OQXG�VJG�VTWEM�CPF�QRGTCVG�VJG�U[UVGO�FWTKPI�VJG
VGUV�� � 7PHCOKNKCTKV[� YKVJ� VJG� GSWKROGPV� QP� VJG� RCTV� QH� VJG� KPURGEVQT� QT� KPCFGSWCVG
OCKPVGPCPEG�EQWNF�TGUWNV�KP�CEEKFGPVCN�FCOCIG�VQ�VJG�GSWKROGPV���6JG�EQTTGEV�NQECVKQP
YKNN� FGRGPF� QP� VJG� V[RG� QH� U[UVGO� 
ITCXKV[�� QT� RQYGT�QRGTCVGF�� CPF� VJG� URGEKHKE
KPUVCNNCVKQP�
VJG�OGVGT�CPF�JQUG�EQPPGEVKQPU�OC[�DG�QP�VJG�UKFG�QH�VJG�VTWEM�QT�KP�VJG
DCEM��GVE�����+P�CP[�ECUG��VJG�VTWEM�UJQWNF�DG�ENQUG�GPQWIJ�VQ�VJG�RTQXGT�VQ�OKPKOK\G�VJG
NGPIVJ�QH�JQUGU�TGSWKTGF�VQ�FGNKXGT��VQ�TGVWTP�VJG�RTQFWEV��CPF�VQ�GPCDNG�VJG�KPURGEVQT�VQ
QDUGTXG� VJG�OGVGT� KPFKECVKQPU�FWTKPI�VJG� VGUVKPI�RTQEGFWTG�� �%JQEMU�UJQWNF�DG�RNCEGF
WPFGT�VJG�XGJKENG	U�YJGGNU�VQ�RTGXGPV�CP[�OQXGOGPV�

�� )TQWPF�VJG�RTQXGT���6JKU�KU�CP�GUUGPVKCN�UCHGV[�OGCUWTG��GURGEKCNN[�YJGP�VJG�VGUV�NKSWKF
KU�XQNCVKNG�QT�HNCOOCDNG���6JG�RTQXGT�ECP�DG�ITQWPFGF�VQ�VJG�VTWEM�EJCUUKU�QT�VQ�UQOG
QVJGT�UWKVCDNG�ITQWPF���%JGEM�VQ�OCMG�UWTG�VJCV�VJG�ITQWPFKPI�ECDNG�KU�KP�IQQF�EQPFKVKQP
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CPF�VJCV�VJG�ITQWPFKPI�NWI�QP�VJG�RTQXGT�CPF�VJG�RNCEG�YJGTG�VJG�ECDNG�KU�CVVCEJGF�CV�VJG
QVJGT�GPF�RTQXKFG�DCTG�OGVCN�UWTHCEGU��HTGG�QH�EQTTQUKQP�QT�FKTV�

�� %QPPGEV�VJG�FKUEJCTIG�NKPG�HTQO�VJG�VTWEM�VQ�VJG�RTQXGT�KPNGV�CPF�VJG�RTQXGT�TGVWTP�NKPG
VQ� VJG� VTWEM� HKNN� QRGPKPI�� � 6JKU�OWUV� DG� FQPG� KP� C�OCPPGT� VJCV�OGGVU� UCHGV[� CPF� CKT
SWCNKV[� TGSWKTGOGPVU� 
UQOG�RTQFWEVU� TGSWKTG�XCRQT� TGEQXGT[�GSWKROGPV�� GVE���� � +H� VJG
FKUEJCTIG�PQ\\NG�ECP�PQV�DG�EQWRNGF�FKTGEVN[�VQ�CP�CFCRVGT�QP�VJG�RTQXGT��KV�OWUV�DG�JGNF
KP� RNCEG� FWTKPI� VJG� FGNKXGT[� RQTVKQP� QH� VJG� VGUV�� �7PFGT� PQ� EKTEWOUVCPEGU� UJQWNF� VJG
FKUEJCTIG� NKPG� UKORN[�DG� HGF� KPVQ� VJG� VQR�QH� VJG� RTQXGT�� UKPEG� KVU� RTGUGPEG� KPUKFG� VJG
EQPVCKPGT�YKNN�CHHGEV�VJG�XQNWOGVTKE�ECRCEKV[�QH�VJG�RTQXGT���+H�VJG�VTWEM�KU�HKNNGF�VJTQWIJ
QRGPKPIU�VJCV�CTG�VQQ�NCTIG�VQ�DG�CFCRVGF�VQ�VJG�TGVWTP�NKPG��VJG�CUUKUVCPV�OWUV�JQNF�VJG
GPF� QH� VJG� TGVWTP� NKPG� YJKNG� RTQFWEV� KU� DGKPI� RWORGF� DCEM� KPVQ� VJG� VCPM� VQ� RTGXGPV
URKNNCIG�

�� 9GV�VJG�RTQXGT���6JKU�KPXQNXGU�HKNNKPI�VJG�RTQXGT�VQ�KVU�PQOKPCN�ECRCEKV[�YKVJ�VGUV�NKSWKF
CPF�VJGP�FTCKPKPI�KV��QDUGTXKPI�VJG�EQTTGEV�FTCKP�VKOG���6JG�RTQEGFWTG�KU�VJWU�KFGPVKECN
VQ�VJCV�GORNQ[GF�HQT�C�VGUV�FTCHV�
FGUETKDGF�DGNQY���GZEGRV�VJCV�VJG�RTQXGT�KU�HKNNGF�VQ�KVU
QYP� PQOKPCN� ECRCEKV[�� TCVJGT� VJCP� VQ� VJG� RQKPV� CV� YJKEJ� VJG� VTWEM� TGIKUVGT� KPFKECVGU
FGNKXGT[�QH�VJCV�COQWPV���#PF��QH�EQWTUG��TGUWNVU�CTG�PQV�QHHKEKCN��UKPEG�VJG�FT[�RTQXGT
YKNN�TGSWKTG�CP�COQWPV�ITGCVGT�VJCP�KVU�PQOKPCN�ECRCEKV[�VQ�HKNN�KV���5WDUGSWGPV�FTCHVU�YKNN
MGGR�VJG�RTQXGT�YGV��UQ�VJKU�RTQEGFWTG�PGGF�PQV�DG�TGRGCVGF�WPNGUU�VGUVKPI�KU�JCNVGF�HQT
C�RGTKQF�NQPI�GPQWIJ�VQ�CNNQY�VJG�ENKPICIG�VQ�GXCRQTCVG�

6GUV�&TCHVU

#P�QHHKEKCN� VGUV�QH�C�XGJKENG�VCPM�OGVGT� TGSWKTGU�UGXGTCN� VGUV�FTCHVU�� � +P�%JCRVGT���[QW�YKNN� UVWF[� VJG
RWTRQUG�QH�GCEJ�QH�VJGUG�CPF�JQY�VQ�KPVGTRTGV�VJGKT�TGUWNVU���(QT�VJG�OQOGPV��JQYGXGT��NGV	U�NQQM�CV�VJG
DCUKE�UVGRU�KPXQNXGF�KP�FTCYKPI�C�VGUV�FTCHV��TGCFKPI�VJG�ICWIG��CPF�TGVWTPKPI�VJG�FTCHV��LWUV�CU�YG�FKF
CDQXG�HQT�VJG�UGVWR�RTQEGFWTG���9G�YKNN�CUUWOG�VJCV�VJG�RTQXGT�JCU�DGGP�UGV�WR�EQTTGEVN[�KP�CFXCPEG�

�� %JGEM�VJG�VTWEM�OCPKHQNF�XCNXGU���1PN[�VJG�XCNXG�HQT�VJG�EQORCTVOGPV�VJCV�KU�IQKPI�VQ
DG�WUGF�VQ�FGNKXGT�RTQFWEV�HQT�VJG�VGUV�UJQWNF�DG�QRGP�

�� %JGEM� VJG�RTQXGT�QWVNGV�XCNXG�� � +V� UJQWNF�DG�ENQUGF�� � +H� KV� KU�PQV�� VJG�RTQXGT�OWUV�DG
TG�YGV�

�� &GNKXGT� RTQFWEV� VQ� VJG� RTQXGT� WPVKN� VJG� TGIKUVGT� QP� VJG� VTWEM� KPFKECVGU� VJG� PQOKPCN
ECRCEKV[�QH�VJG�RTQXGT���+H�[QW�CTG�VGUVKPI�C�ITCXKV[�FKUEJCTIG�U[UVGO��VJG�FGNKXGT[�YKNN
DG�TGIWNCVGF�D[�VJG�OCKP�EQPVTQN�XCNXG���6JKU�UJQWNF�DG�FQPG�D[�VJG�CUUKUVCPV�RTQXKFGF
D[� VJG� QRGTCVQT�� � +H� VJG� U[UVGO� KU� RQYGT�QRGTCVGF�� VJG� CUUKUVCPV�YKNN� HKTUV� GPICIG� VJG
RWOR�VQ�VJG�XGJKENG�GPIKPG���6JG�KPURGEVQT�VJGP�TGIWNCVGU�VJG�FGNKXGT[�HTQO�VJG�FKUEJCTIG
PQ\\NG�XCNXG�

#P�CVVGORV�UJQWNF�CNYC[U�DG�OCFG�VQ�JCNV�VJG�FGNKXGT[�YJGP�VJG�KPFGZ�QH�VJG�KPFKECVQT

VJG�GPF�QH�VJG�RQKPVGT��EQKPEKFGU�YKVJ�UQOG�RCTV�QH�VJG�ITCFWCVKQP�VJCV�TGRTGUGPVU�VJG
GZCEV�PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT���#V�VJG�UCOG�VKOG��GZEGUUKXG�VJTQVVNKPI�UJQWNF�DG
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(KIWTG������#��.QPI��6GUV�&TCHV

CXQKFGF��UKPEG�VJKU�YQWNF�PQV�QEEWT�WPFGT�PQTOCN�QRGTCVKPI�EQPFKVKQPU��CPF�OKIJV�CHHGEV
VJG�RGTHQTOCPEG�QH�VJG�OGVGT���+H�VJG�FGNKXGT[�KU�UNKIJVN[��NQPI���[QW�OC[�JCXG�VQ�EQTTGEV
VJG�RTQXGT�TGCFKPI���(QT�GZCORNG��KH�VJG�TGIKUVGT�UVQRRGF�CV�VJG�TGCFKPI�UJQYP�KP�(KIWTG
�����[QW�YQWNF�PQVG�VJCV�VJG�FGNKXGT[�YCU�NQPI�D[�CDQWV����VJ�QH�C�ITCFWCVGF�KPVGTXCN

OGCUWTGF�HTQO�VJG�EGPVGT�QH�QPG�ITCFWCVKQP�VQ�VJG�EGPVGT�QH�VJG�PGZV����5KPEG�QPG�UWEJ
KPVGTXCN�QP�VJKU�YJGGN�GSWCNU�����ICN�
�����EW�KP���[QW�YQWNF�PGGF�VQ�EQTTGEV�HQT�UNKIJVN[
NGUU� VJCP���EWDKE� KPEJGU� 
��������������EW� KP��� �6Q�OCMG� VJG�EQTTGEVKQP��[QW�YQWNF
UWDVTCEV�VJCV�COQWPV�HTQO�VJG�RTQXGT�TGCFKPI��VJKU�YQWNF�EQTTGEV�VJG�TGCFKPI�VQ�OCMG�KV
TQWIJN[�GSWKXCNGPV� VQ�YJCV�YQWNF�DG�GZRGEVGF�QH�CP� KPFKECVGF�FGNKXGT[�QH�GZCEVN[� VJG
PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT���1H�EQWTUG��VJGTG�KU�UQOG�FGITGG�QH�WPEGTVCKPV[�KP�UWEJ
TGCFKPIU��CPF�KV�KU�RTGHGTCDNG�VQ�EQPVKPWG�VJG�FGNKXGT[�WPVKN�VJG�OGVGT�TGCEJGU�VJG�PGZV
ITCFWCVGF�KPVGTXCN���*QYGXGT��VJKU�PGGF�PQV�DG�C�ITGCV�EQPEGTP�KH��CU�KP�VJG�GZCORNG�LWUV
FGUETKDGF��KV�KU�TGNCVKXGN[�UOCNN�KP�EQORCTKUQP�VQ�VJG�VQNGTCPEG�
PGXGT�NGUU�VJCP����EW�KP
HQT� C� XGJKENG�VCPM�OGVGT��� � +H� VJG� TGUWNVU� QH� VJG� VGUV� CTG� SWKVG� ENQUG� VQ� VJG� CRRNKECDNG
VQNGTCPEG��[QW�YKNN�TGRGCV�VJG�VGUV�HQT�EQPHKTOCVKQP�KP�CP[�ECUG�
UQOG�WUGHWN�IWKFGNKPGU
HQT�TGRGCVKPI�VGUVU�CTG�FGUETKDGF�KP�%JCRVGT����

�� 4GCF�VJG�RTQXGT���+H�VJG�RTQFWEV�KU�QPG�VJCV�VGPFU�VQ�HQCO�
NKMG�PQ����HWGN�QKN�QT�FKGUGN
HWGN��[QW�YKNN�JCXG�VQ�YCKV�WPVKN�VJG�NGXGN�KPUKFG�VJG�ICWIG�VWDG�UVCDKNK\GU�CPF�VJG�DWDDNGU
UWDUKFG���6JKU�YKNN�WUWCNN[�PQV�VCMG�OQTG�VJCP�C�OKPWVG�

+P�VGUVU�QH�ITCXKV[�FKUEJCTIG�U[UVGOU��[QW�UJQWNF�VCMG�ECTG�VQ�CUUWTG�VJCV�VJG�OGVGTKPI
U[UVGO�FKUEJCTIG�JQUG�JCU�UWHHKEKGPV� VKOG�VQ�FTCKP� KPVQ� VJG�RTQXGT�DGHQTG�C�TGCFKPI� KU
VCMGP���+H�PGEGUUCT[��VJG�JQUG�UJQWNF�DG�FGVCEJGF�HTQO�VJG�OGVGT�QWVNGV�CPF�JGNF�KP�C
PGCTN[�WRTKIJV�RQUKVKQP�CDQXG�VJG�QRGPKPI�QH�VJG�RTQXGT�

9JGP� UCVKUHKGF� VJCV� VJG� RTQXGT� KU� TGCF[� VQ� DG� TGCF�� RQUKVKQP� [QWTUGNH� UQ� VJCV� VJG� VQR
UWTHCEG�QH�VJG�NKSWKF�KU�CV�G[G�NGXGN���6JKU�NKSWKF�UWTHCEG�YKNN�DG�[QWT�KPFKECVQT���7PNGUU
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(KIWTG������4GCFKPI�VJG�2TQXGT�)CWIG

VJG�VGUV�NKSWKF�KU�QRCSWG��[QW�UJQWNF�DG�CDNG�VQ�UGG�VJG�UNKIJV�EQPECXKV[�KP�VJG�UWTHCEG�VJCV
KU�MPQYP�CU�VJG�OGPKUEWU�
UGG�(KIWTG�������9JGP�TGCFKPI�VJG�ICWIG��[QW�UJQWNF�CNYC[U

TGEQTF� VJG�XCNWG�QH� VJG�ITCFWCVKQP� VJCV� KU�PGCTGUV� VJG� NGXGN�[QW�CTG�WUKPI�CU�CP� KPFGZ

G�I���VJG�DQVVQO�QH�VJG�OGPKUEWU�HQT�C�VTCPURCTGPV�NKSKWKF��

6JKU�XCNWG�KU�VJG�FKHHGTGPEG��KP�EWDKE�KPEJGU��DGVYGGP�VJG�SWCPVKV[�CEVWCNN[�FGNKXGTGF�CPF
VJG�SWCPVKV[�KPFKECVGF�CPF��VJWU��TGRTGUGPVU�VJG�OGVGT�GTTQT�HQT�VJCV�FTCHV���

+H�VJG�KPFGZ�CRRGCTU�VQ�DG�GZCEVN[�DGVYGGP�VYQ�ITCFWCVKQPU��TGEQTF�VJG�GXGP�XCNWG���(QT
GZCORNG�� KH� VJG� DQVVQO� QH� VJG� OGPKUEWU� KP� (KIWTG� ���� KU� DGVYGGP� VJG� ITCFWCVKQPU
TGRTGUGPVKPI�����CPF�����EW�KP��[QW�YQWNF�TGCF�VJG�GTTQT�CU�����UKPEG�����KU�VJG�GXGP
XCNWG�

;QW�UJQWNF�CNUQ�TGEQTF� VJG� VGORGTCVWTG�QH� VJG� NKSWKF� KPUKFG� VJG�RTQXGT�CV� VJKU� VKOG� KH
[QWT� VGUV� RTQEGFWTGU� TGSWKTG� VGORGTCVWTG� EQTTGEVKQP�� � 9G� YKNN� FKUEWUU� VJG� WUG� CPF
KPVGTRTGVCVKQP�QH�VGORGTCVWTG�TGCFKPIU�KP�%JCRVGT���

�� 4GVWTP�VJG�VGUV�NKSWKF�VQ�VJG�XGJKENG�VCPM���6JKU�KU�CEEQORNKUJGF�D[�QRGPKPI�VJG�RTQXGT
QWVNGV� XCNXG� CPF� CEVKXCVKPI� VJG� TGVWTP� RWOR�� �6JG� CUUKUVCPV� RTQXKFGF� D[� VJG� QRGTCVQT
UJQWNF� UVCPF� CVQR� VJG� XGJKENG� CPF� JQNF� VJG� GPF� QH� VJG� TGVWTP� NKPG� UGEWTGN[� CV� VJG� HKNN
QRGPKPI���6JKU�YKNN�RTGXGPV�VJG�GPF�QH�VJG�NKPG�HTQO�LWORKPI�QWV�QH�VJG�QRGPKPI�YJGP
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VJG�HNGZKDNG�NKPG�KU�RTGUUWTK\GF�
QT�FG�RTGUUWTK\GF��QT�CU�C�TGUWNV�QH�CEEKFGPVCN�OQXGOGPV
QH�VJG�NKPG�DGNQY�

+P�QTFGT�VQ�CUUWTG�VJG�CEEWTCE[�QH�VJG�RTQXGT�HQT�VJG�PGZV�VGUV�FTCHV��VJG�EQTTGEV�FTCKP
RTQEGFWTG�OWUV�DG�HQNNQYGF���#�FTCKP�VKOG�KU�URGEKHKGF�D[�VJG�OCPWHCEVWTGT�QH�VJG�RTQXGT

HQT� OCP[� RTQXGTU� KV� KU� ��� UGEQPFU��� � 6JG� URGEKHKGF� FTCKP� VKOG�� CNQPI� YKVJ� QVJGT
KORQTVCPV� KPHQTOCVKQP� TGICTFKPI� VJG� EQPUVTWEVKQP�� WUG�� CPF� RJ[UKECN� RTQRGTVKGU� QH� VJG
RTQXGT��KU�TGSWKTGF�VQ�DG�RGTOCPGPVN[�OCTMGF�QP�UQOG�EQPURKEWQWU�UWTHCEG���+V�KU�WUWCNN[
GVEJGF�QT�GODQUUGF�QP�CP�KFGPVKHKECVKQP�RNCVG�

6JG�FTCKP�VKOG�KU�VJG�RGTKQF�CNNQYGF�CHVGT�VJG�EGUUCVKQP�QH�HNQY�QH�VJG�RTQFWEV�HTQO�VJG
RTQXGT�
CHVGT�VJG�FKUEJCTIG�HTQO�VJG�RTQXGT�QWVNGV�JCU�EGCUGF�VQ�DG�C�EQPVKPWQWU�UVTGCO�
CPF�JCU�DTQMGP�KPVQ�C�VTKEMNG��HQT�FTCKPKPI�TGUKFWCN�NKSWKF�UWHHKEKGPV�VQ�GUVCDNKUJ�C��YGV�
EQPFKVKQP���#V�VJG�GPF�QH�VJG�FTCKP�VKOG��VJG�NKSWKF�TGOCKPKPI�KPUKFG�VJG�RTQXGT�KU�VJG
COQWPV�QH�ENKPICIG�HQT�YJKEJ�VJG�RTQXGT�YCU�ECNKDTCVGF���+V�KU�VTCRRGF�KPUKFG�VJG�RTQXGT
D[�ENQUKPI�VJG�QWVNGV�XCNXG�

9JGP�WUKPI�C�FT[�DQVVQO�RTQXGT��VJG�KPURGEVQT�OQPKVQTU�HNQY�KP�C�UKIJV�INCUU�KPUVCNNGF
KP�VJG�FKUEJCTIG�NKPG��WUWCNN[�QP�VJG�FKUEJCTIG�UKFG�QH�VJG�QWVNGV�XCNXG���6JG�UKIJV�INCUU
WUWCNN[�EQPVCKPU�C�DCNN�QT�UQOG�UWEJ�FGXKEG�VQ�UJQY�VJCV�NKSWKF�KU�HNQYKPI���6JG�FTCKP
VKOG�DGIKPU�YJGP�VJG�KPURGEVQT�QDUGTXGU�VJCV�HNQY�JCU�EGCUGF�CPF�QPN[�C�VTKEMNG�QH�NKSWKF
KU�OQXKPI�VJTQWIJ�VJG�FTCKP�RKRG���#V�VJG�GPF�QH�VJG�URGEKHKGF�VKOG��VJG�QWVNGV�XCNXG�KU
ENQUGF��CPF�VJG�RTQXGT�KU�TGCF[�HQT�VJG�PGZV�FTCHV�

6JG� FTCKP� RTQEGFWTG� HQT� C�YGV�DQVVQO� RTQXGT� KPXQNXGU� UGXGTCN�OQTG� UVGRU�� � (NQY� KU
JCNVGF�D[�VJG�KPURGEVQT�YJGP�VJG�VQR�UWTHCEG�QH�VJG�VGUV�NKSWKF�HKTUV�CRRGCTU�KP�VJG�VQR�QH
VJG�NQYGT�ICWIG�VWDG���6JG�FTCKP�VKOG�VJWU�DGIKPU�YKVJ�VJG�ENQUWTG�QH�VJG�QWVNGV�XCNXG�
#V�VJG�EQPENWUKQP�QH�VJG�FTCKP�VKOG��VJG�XCNXG�KU�QRGPGF�CICKP��DWV�QPN[�HQT�NQPI�GPQWIJ
VQ�NQYGT�VJG�NGXGN�KP�VJG�ICWIG�VWDG�VQ�VJG�\GTQ�NKPG���9JGP�VJG�QWVNGV�XCNXG�KU�ENQUGF
CICKP��VJG�RTQXGT�KU�TGCF[�HQT�CPQVJGT�FGNKXGT[�

+V�KU�GUUGPVKCN�VJCV�VJG�URGEKHKGF�FTCKP�VKOG�DG�QDUGTXGF�CU�RTGEKUGN[�CU�RTCEVKECDNG��UKPEG
VJKU�RGTKQF�YCU�WUGF�VQ�ECNKDTCVG�VJG�RTQXGT�VQ�FGNKXGT�KVU�PQOKPCN�ECRCEKV[���#NNQYKPI
GKVJGT�OQTG�QT�NGUU�VKOG�HQT�FTCKPCIG�YKNN�CHHGEV�VJG�CEEWTCE[�QH�VJG�RTQXGT���#�YCVEJ
VJCV�KPFKECVGU�UGEQPFU�QT�C�UVQRYCVEJ�UJQWNF�CNYC[U�DG�WUGF�VQ�OQPKVQT�VJG�FTCKP�VKOG�

�� 'ORV[�VJG�TGVWTP�NKPG���9JGP�VJG�RTQXGT�QWVNGV�XCNXG�KU�ENQUGF�CV�VJG�GPF�QH�VJG�FTCKP
RTQEGFWTG�� VJG� TGVWTP� NKPG�YKNN� UVKNN� DG� HWNN� QH� NKSWKF�� � +H� CPQVJGT� FTCHV� KU� IQKPI� VQ� DG
FTCYP�HTQO� VJG�UCOG� VCPM� VJKU� KU�QH�PQ�EQPEGTP��UKPEG� VJG�SWCPVKV[�QH�RTQFWEV� KP� VJG
TGVWTP�JQUG�JCU�PQ�GHHGEV�QP� VJG�ECRCEKV[�QH� VJG�RTQXGT�� �*QYGXGT��CHVGT� VJG� NCUV� VGUV
FTCHV�HQT�C�RCTVKEWNCT�XGJKENG�JCU�DGGP�OGCUWTGF��VJG�TGVWTP�NKPG�OWUV�DG�GORVKGF�KPVQ�VJG
XGJKENG�VCPM���6JG�TGVWTP�RWOR��YJQUG�HWPEVKQP�KU�VQ�NKHV�RTQFWEV�DCEM�VQ�VJG�VCPM��OC[
PQV�DG�ECRCDNG�QH�TGVWTPKPI�VJG�NKSWKF�CU�VJG�TGVWTP�NKPG�HKNNU�YKVJ�CKT�

#�EJGEM�XCNXG��NQECVGF�CV�VJG�RTQXGT�GPF�QH�VJG�TGVWTP�NKPG��RTGXGPVU�RTQFWEV�HTQO�HCNNKPI
DCEM�KPVQ�VJG�RTQXGT�FWTKPI�VJG�FTCKP�RGTKQF���6JKU�UCOG�EJGEM�XCNXG�CNUQ�UGTXGU�VQ�VTCR
VJG�RTQFWEV�KPUKFG�VJG�TGVWTP�JQUG��UQ�VJCV�VJG�KPURGEVQT�ECP�FKUEQPPGEV�KV�CV�VJG�RTQXGT
GPF�KH�PGEGUUCT[�CPF��YKVJ�VJG�JGNR�QH�VJG�CUUKUVCPV��NKHV�VJG�GPVKTG�TGVWTP�JQUG�VQ�C�JGKIJV
UWHHKEKGPV�HQT�ITCXKV[�VQ�FTCKP�KVU�EQPVGPVU�KPVQ�VJG�VCPM�
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'XGT[�QHHKEKCN�CEVKQP�[QW�VCMG�CU�CP�KPURGEVQT�OWUV�DG�TGEQTFGF��CPF�TGRQTVU�QH�VJCV�CEVKXKV[�CTG�WUGF�KP
FKHHGTGPV�YC[U�FGRGPFKPI�QP�VJG�CEVKXKV[���(QT�VJG�GZCOKPCVKQP�QH�XGJKENG�VCPM�OGVGTU��[QW�YKNN�PGGF�VQ
MGGR�TGEQTFU�QH�

! VJG�OGVGT�GZCOKPGF�
! VJG�HKPFKPIU�KP�VJCV�GZCOKPCVKQP�
! VJG�FGEKUKQP�QP�CEEGRVCDKNKV[�QH�VJG�OGVGT��CPF
! CEVKQP�VCMGP�CU�C�TGUWNV�QH�VJCV�FGEKUKQP�

6JG�0+56�*CPFDQQM�����7PKHQTO�9GKIJVU�CPF�/GCUWTGU�.CY�YJKEJ�JCU�DGGP�CFQRVGF�D[�VJG�0CVKQPCN
%QPHGTGPEG�QP�9GKIJVU�CPF�/GCUWTGU�CPF�D[�OQUV�5VCVGU�TGSWKTGU�VJCV�CFGSWCVG�TGEQTFU�DG�OCKPVCKPGF�
DWV�QPN[�KPHTGSWGPVN[��KH�CV�CNN��FQ�VJGUG�UVCVWVGU�FGUETKDG�VJG�FGVCKNU�QH�VJG�TGEQTFU�

#�IQQF�TGRQTV�HQTO�UJQWNF�KPENWFG�VJG�HQNNQYKPI�GNGOGPVU�

! $G�EQORNGVG�GPQWIJ�CPF�KP�C�UWKVCDNG�HQTO�UQ�VJCV�KV�KU�VJG�RTKOCT[�TGEQTF��VJCV�KU��KV
UJQWNF�PQV�DG�PGEGUUCT[�HQT�UQOGQPG�VQ�EQR[�VJG�TGRQTV�KPHQTOCVKQP�QPVQ�QVJGT�TGEQTFU�

! 2TQXKFG�C�FGVCKNGF�TGEQTF�QH�VJG�YQTM�RGTHQTOGF�D[�VJG�KPURGEVQT�

+P� VJG�ECUG�QH�GZCOKPCVKQP�QH�XGJKENG�VCPM�OGVGTU�� KV� UJQWNF�EQPVCKP� URCEG� HQT�CNN� VJG
KPHQTOCVKQP�[QW�YKNN�ICVJGT�YJGP�[QW�HQNNQY�VJG�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG��
���

! )KXG� VJG�QYPGT�QT�QRGTCVQT�QH� VJG�FGXKEG�C�ENGCT�WPFGTUVCPFKPI�QH� VJG�EQORNKCPEG�QT
PQPEQORNKCPEG�QH�JKU�QT�JGT�GSWKROGPV�CPF�VJG�QHHKEKCN�CEVKQP�VCMGP�CU�C�TGUWNV�QH�VJG
VGUV�

! 5GTXG�CU�C�IWKFG�VQ�VJG�TGRCKTRGTUQP�KP�VJG�UGTXKEG�QH�C�TGLGEVGF�FGXKEG�

! 2TQXKFG�CP�JKUVQTKECN�TGEQTF�QH�KPFKXKFWCN�FGXKEGU�CPF�GUVCDNKUJOGPVU��YKVJ�PGEGUUCT[�FCVC
HTQO�YJKEJ�UVCVKUVKEU�OC[�DG�FGTKXGF�

! $G�C�UKORNG�FGUKIP��GCU[�VQ�WUG��CPF�GCU[�VQ�WPFGTUVCPF�

'XGT[�LWTKUFKEVKQP�JCU�FKHHGTGPV�TGRQTV�HQTOU�CPF�U[UVGOU�WPKSWG�VQ�VJCV�LWTKUFKEVKQP���;QWT�KPUVTWEVQT�YKNN
GZRNCKP�VJG�WUG�QH�VJG�TGRQTV�HQTOU�WUGF�KP�[QWT�LWTKUFKEVKQP�

6JG� UCORNG� TGRQTV� HQTO�UJQYP� KP�(KIWTG�����YCU� UGNGEVGF� HTQO�COQPI�C�PWODGT�QH� UVCPFCTF� HQTOU
EWTTGPVN[�KP�WUG�KP�LWTKUFKEVKQPU�CTQWPF�VJG�EQWPVT[�VJCV�JCXG�VJG�HGCVWTGU�FGUETKDGF�CDQXG�
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&WTKPI� [QWT� HKGNF� VTCKPKPI�� [QWT� KPUVTWEVQT� YKNN� URGPF� C� IQQF� FGCN� QH� VKOG� VCNMKPI� CDQWV� UCHGV[�
FGOQPUVTCVKPI�EQTTGEV�UCHGV[�RTQEGFWTGU��CPF�JCXKPI�[QW�RTCEVKEG�VJGO���6JG�VQRKE�QH�UCHGV[�QP�VJG�LQD
ECP�PGXGT�DG�QXGT�UVTGUUGF��GURGEKCNN[�YJGP�VJG�LQD�KPXQNXGU�YQTMKPI�YKVJ�FKHHGTGPV�GSWKROGPV��FKHHGTGPV
UWDUVCPEGU��CPF�WPFGT�FKHHGTGPV�EQPFKVKQPU�GXGT[�FC[��CU�[QWTU�FQGU�

5GXGTCN�OCPWHCEVWTGTU�QH�XGJKENG�VCPM�OGVGTU�KPENWFG�YKVJ�VJGKT�KPHQTOCVKQPCN�NKVGTCVWTG�C�NKUV�QH�URGEKHKE
RTQFWEV�CRRNKECVKQPU�HQT�YJKEJ�FKHHGTGPV�OQFGNU�CTG�DGUV�UWKVGF���1PG�UWEJ�NKUV�QH�IGPGTKE�RTQFWEVU�VJCV
CTG�EQOOQPN[�VTCPURQTVGF�KP�VCPM�VTWEMU�JCU�OQTG�VJCP�����GPVTKGU���0GGFNGUU�VQ�UC[��C�ITGCV�OCP[�QH
VJGUG�UWDUVCPEGU�CTG�ENCUUKHKGF�CU�JC\CTFQWU���5QOG�CTG�XQNCVKNG��UQOG�ECWUVKE��UQOG�JKIJN[�HNCOOCDNG�
UQOG�JKIJN[�VQZKE��CPF�UQOG�CTG�FCPIGTQWU�KP�OQTG�VJCP�QPG�YC[�

1H�EQWTUG��C�YGKIJVU�CPF�OGCUWTGU�GZCOKPCVKQP�FQGU�PQV�KPXQNXG�FKTGEV�KPURGEVKQP�QH�VJG�RTQFWEV��QT�CP[
JCPFNKPI� QH� KV�� � 5WDUVCPEGU�� JC\CTFQWU� QT� PQV�� CTG� KPVGPFGF� VQ� TGOCKP� EQPVCKPGF�YKVJKP� VJG� U[UVGO�
*QYGXGT��VJG�U[UVGO�YKNN�KPEQTRQTCVG�[QWT�VGUV�GSWKROGPV��CPF�UQOG�RTQFWEV�YKNN�DG�OQXGF���7PFGT
VJGUG�EQPFKVKQPU�VJGTG�KU�CNYC[U�UQOG�TKUM�QH�NGCMU���)KXGP�VJG�XCTKGV[�QH�UKVWCVKQPU�VJCV�EQWNF�CTKUG���
GXGP� VJQWIJ� PQPG� CTG� NKMGN[� VQ� ��� VJG� KPURGEVQT	U� OQUV� KORQTVCPV� UCHGV[� GSWKROGPV� KU� JKU� QT� JGT
MPQYNGFIG���;QW�OWUV�

! -PQY�VJG�RJ[UKECN�CPF�EJGOKECN�RTQRGTVKGU�QH�VJG�UWDUVCPEG�[QW�CTG�FGCNKPI�YKVJ�

! -PQY�JQY�VJG�GSWKROGPV�WUGF�VQ�OGVGT�VJG�RTQFWEV�CPF�[QWT�QYP�VGUV�GSWKROGPV�YQTMU�
JQY�KV�OC[�OCNHWPEVKQP��CPF�JQY�KV�UJQWNF�DG�QRGTCVGF�KP�VJG�GXGPV�QH�CP�GOGTIGPE[�

! -PQY�YJCV�VQ�GZRGEV�WPFGT�C�XCTKGV[�QH�FKHHGTGPV�EQPFKVKQPU�UQ�VJCV�[QW�ECP�CPVKEKRCVG
FCPIGTQWU�UKVWCVKQPU�DGHQTG�VJG[�FGXGNQR�CPF�DG�RTGRCTGF�HQT�VJGO�KH�VJG[�FQ�

+P�CFFKVKQP��CPF�RGTJCRU�OQUV�KORQTVCPV��[QW�OWUV�MPQY�VJG�NKOKVU�QH�UCHG�QRGTCVKQP���+H�[QW�CTG�GXGT
KP�FQWDV��[QW�UJQWNF�EQPVCEV�[QWT�UWRGTXKUQT�DGHQTG�[QW�DGIKP�C�RTQEGFWTG��CPF�[QW�UJQWNF�PQV�RTQEGGF
WPVKN�[QW�CTG�EQPHKFGPV�VJCV�[QW�ECP�FQ�UQ�UCHGN[���+V�KU�CNYC[U�DGVVGT�CPF�OQTG�GHHKEKGPV�KP�VJG�NQPI�TWP
VQ�DG�ECWVKQWU�VJCP�VQ�TKUM�KPLWT[�VQ�[QWTUGNH�CPF�QVJGTU�QT�FCOCIG�VQ�RTQRGTV[�

;QWT� LWTKUFKEVKQP� YKNN� JCXG� GUVCDNKUJGF� UCHGV[� IWKFGNKPGU� CPF� RTQEGFWTGU�� � 6JGUG� UJQWNF� DG� UVWFKGF
ECTGHWNN[� CPF� HQNNQYGF� VQ� VJG� NGVVGT�� DQVJ� KP� VTCKPKPI� GZGTEKUGU� CPF� KP� VJG� HKGNF�� � 6JG� HQNNQYKPI� NKUV
KPENWFGU�UQOG�XGT[�DCUKE�CPF�IGPGTCN�UCHGV[�RTCEVKEGU�

! &Q�PQV�UOQMG�QT�RGTOKV�UOQMKPI��HNCOG��QT�URCTMU�KP�[QWT�YQTM�CTGC���
;QWT�YQTM�CTGC
EQORTKUGU� VJG� URCEG�EQXGTGF�D[� VJG� VCPM� VTWEM�CPF�RTQXGT�� CPF� KOOGFKCVGN[�CFLCEGPV
CTGCU��

! #U�[QW�KPURGEV�VJG�FGXKEG��CPF�VJTQWIJQWV�VJG�GZCOKPCVKQP�RTQEGFWTG��NQQM�ECTGHWNN[�HQT
NGCMU���4GRQTV�CP[�HQWPF�KOOGFKCVGN[�VQ�VJG�QRGTCVQT�QT�UWRGTXKUQT��CPF�FQ�PQV�RTQEGGF
WPVKN� VJG�UQWTEG� KU�FKUEQXGTGF�CPF�EQTTGEVGF�� � +H�PGEGUUCT[��TGSWKTG� VJCV� VJG�FGXKEG�DG
VCMGP�QWV�QH�UGTXKEG�WPVKN�VJG�NGCM�KU�TGRCKTGF�
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! &Q� PQV� NGCXG� GSWKROGPV� WPCVVGPFGF�YJKNG� KP� QRGTCVKQP�� �;QW� QT� [QWT� CUUKUVCPV�OWUV
CNYC[U� DG�YKVJKP� CP� CTO	U� TGCEJ� QH� EQPVTQNU�� CPF� VJG� NGXGN� QH� RTQFWEV� KP� VJG� RTQXGT
UJQWNF� DG� OQPKVQTGF� VQ� RTGXGPV� QXGTHKNN� CPF� URKNNCIG� KP� VJG� GXGPV� VJCV� VJG� OGVGT� KU
UGXGTGN[�WPFGTTGIKUVGTKPI���+H�UWRRN[�QT�TGVWTP�NKPGU�CTG�PQV�EQWRNGF�CV�VJGKT�FKUEJCTIG
GPFU��VJG[�OWUV�DG�JGNF�KP�RNCEG�EQPVKPWQWUN[�

! #XQKF�KPJCNKPI�HWOGU�QT�XCRQT���/CMG�UWTG�VJCV�CFGSWCVG�RTQXKUKQP�JCU�DGGP�OCFG�HQT
XCRQT�TGEQXGT[�KH�TGSWKTGF�

! 'NKOKPCVG� CNN� RQUUKDNG� UQWTEGU� QH� GNGEVTKE� FKUEJCTIG� 
URCTMU�� YKVJKP� VJG� YQTM� CTGC
KPENWFKPI� UVCVKE� GNGEVTKEKV[�� � &Q� PQV� YGCT� ENQVJKPI� VJCV� RTQFWEGU� UVCVKE� 
NKMG� C� P[NQP
YKPFDTGCMGT����&Q�YGCT�TWDDGT�UQNGF�UJQGU�
YJKEJ�YKNN�CNUQ�RTQXKFG�UGEWTG�HQQVKPI�QP
YGV�QT�UNKRRGT[�UWTHCEGU����4GRQTV�CP[�GZRQUGF�YKTKPI�QP�VJG�XGJKENG�VQ�VJG�QRGTCVQT�QT
C�UWRGTXKUQT��CPF�FQ�PQV�RTQEGGF�WPVKN�VJG�EQPFKVKQP�JCU�DGGP�TGRCKTGF�

! #NYC[U�ITQWPF�VJG�RTQXGT��CPF�OCMG�UWTG�VJCV�VJG�RTQXGT�RWOR�GNGEVTKECN�UWRRN[�NKPG�KU
KP�IQQF�EQPFKVKQP�CPF�VJCV�KV�KU�RTQVGEVGF�HTQO�FCOCIG�YJKNG�KP�WUG�

! $GYCTG�QH�XGJKEWNCT�CPF�RGFGUVTKCP�VTCHHKE�CTQWPF�[QWT�YQTM�CTGC���+H�PGEGUUCT[��UGV�WR
DCTTKGTU���$G�GURGEKCNN[�ECTGHWN�YJGP�VTWEMU�OWUV�DCEM�KPVQ�RQUKVKQP�PGCT�VJG�RTQXGT�

! #NYC[U�EJQEM�VJG�VTCKNGT�QT�XGJKENG�QP�YJKEJ�VJG�RTQXGT�KU�OQWPVGF�VQ�DG�UWTG�KV�FQGU
PQV�TQNN�CYC[�UJQWNF�VJG�RTQXGT�UJKHV�FWTKPI�VGUVKPI���%JGEM�VQ�DG�UWTG�VJCV�VJG�EJQEMU
CTG�UVKNN�UGEWTG�YJGP�VJG�RTQXGT�KU�HWNN�QH�RTQFWEV�

! +H� VJG� NKSWKF� FKURGPUGF� D[� VJG� OGVGTKPI� U[UVGO� KU� JKIJN[� VQZKE� QT� XQNCVKNG�� OCMG
CTTCPIGOGPVU�VQ�VGUV�VJG�FGXKEG�WUKPI�C�UWDUVKVWVG�VGUV�NKSWKF�VJCV�JCU�VJG�UCOG�IGPGTCN
RTQRGTVKGU�CU�VJG�RTQFWEV��DWV�KU�NGUU�JC\CTFQWU�

6JKU�NKUV�QH�IGPGTCN�RTGECWVKQPU�KU�PQV�KPVGPFGF�VQ�TGRNCEG�URGEKHKE�UCHGV[�RTQEGFWTGU�GUVCDNKUJGF�D[�[QWT
LWTKUFKEVKQP���;QWT�KPUVTWEVQT�YKNN�RTQXKFG�[QW�YKVJ�EQRKGU�QH�VJGUG�RTQEGFWTGU�CPF�TGXKGY�VJGO�YKVJ�[QW
VJQTQWIJN[���&Q�PQV�JGUKVCVG�VQ�FKUEWUU�CP[�SWGUVKQPU�QT�EQPEGTPU�[QW�JCXG�TGICTFKPI�UCHGV[�YKVJ�[QWT
KPUVTWEVQT�

57//#4;

5GXGTCN�KORQTVCPV�VCUMU�OWUV�DG�RGTHQTOGF�DGHQTG�[QW�DGIKP�CP�QHHKEKCN�HKGNF�GZCOKPCVKQP�VQ�CUUWTG�VJCV
RTQEGFWTGU�QP�UKVG�ECP�DG�EQPFWEVGF�GHHKEKGPVN[��CEEWTCVGN[��CPF�UCHGN[���#HVGT�VJG�NQECVKQP�KU�UGNGEVGF�
UWKVCDNG�CTTCPIGOGPVU�OWUV�DG�OCFG�YKVJ�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�FGXKEG
U��TGICTFKPI�CEEGUU�CPF
CUUKUVCPEG���6JG�KPURGEVQT�OWUV�VJGP�UGNGEV�CRRTQRTKCVG�VGUV�GSWKROGPV��CPF�OWUV�DG�VJQTQWIJN[�HCOKNKCT
KP�RCTVKEWNCT�YKVJ�RTQEGFWTGU�HQT�UGVVKPI�WR�CPF�QRGTCVKPI�VJG�HKGNF�UVCPFCTF�RTQXGT�VJCV�YKNN�DG�WUGF�
4GRQTV�HQTOU�CTG�FGUKIPGF�VQ�HCEKNKVCVG�VJG�TGEQTFKPI�QH�GUUGPVKCN�HKGNF�GZCOKPCVKQP�FCVC�KP�C�HQTO�VJCV
ECP�DG�ENGCTN[�WPFGTUVQQF�CPF�WUGF�D[�VJG�KPURGEVQT��VJG�FGXKEG�QRGTCVQT��TGRCKTRGTUQPU��CPF�YGKIJVU�CPF
OGCUWTGU�CFOKPKUVTCVQTU���6JG�VQRKE�QH�UCHGV[�QP�VJG�LQD�ECP�PQV�DG�QXGTUVTGUUGF���(KGNF�GZCOKPCVKQPU
UJQWNF� PQV� DG� JC\CTFQWU� KH� RTQRGT� RTGECWVKQPU� CTG� GORNQ[GF�� CPF� KH� VJG� KPURGEVQT� JCU� C� EQPHKFGPV
MPQYNGFIG�QH�VJG�UWDUVCPEG�DGKPI�OGCUWTGF�CPF�KVU�RTQRGTVKGU��VJG�GSWKROGPV�VQ�DG�WUGF�DQVJ�VQ�OGCUWTG
CPF�FGNKXGT�KV��CPF�VJG�TCPIG�QH�EKTEWOUVCPEGU�VJCV�EQWNF�IKXG�TKUG�VQ�CP�GOGTIGPE[�UKVWCVKQP�


